
9.40%
Return on a High-Grade

Preferred Stock
We offer and recommend for
conservative investment a pre¬
ferred stock to yield 9.40'r.
This issue has the folllowtng
strong characteristics:

Management in the hands of
successful and experienced inter¬
ests of national reputation.
Equity represented by S3.745,500
Common Stock quoted 200 bid.
Earnings substantially in excess
of dividend and sinking fund re¬

quirements.

Sugar Futures
We are members of the N Y.
Coffee and Sugar Exchange. Inc.,
and invite inquiry as to trading in
these commodities.

De,scrip lite Circular (II6) on Request.

FARR & CO.
Mambarw

N. Y. Coffee .V SuKir Kxrhknga. Inc.
Brokers in Hbw and Ktflnefl Sugar.

Specialists In Sugar RWrki.
133 Front St. Pine^

Telephone John

We l.ave reaiiy for
Record distribution lo in-
Booklet vestors and market

traders a handsome-
I 7~ ly bound 70-page

PURCHASE AND SALES
booklet, especially valuable for
keeping a simple and accurate
record of all transactions.
It is useful not only because it
shows you at a glance how your
account stands, what your profits
and losses are on each trade, but
also as a reference for income tax
purposes.
Dividend tables for figuring the
investment yield of securities are

appended.
If >ou will send us a list of the
stocks and bonds you now hold,
we will be glad to enter them and
send the booklet to you: or. you
may make your own entries if
>ou choose.

Copy sent FREE on reques'
Ask for H 84

S S Ruskay S Co.
ESTABLISHED 1877

Members Conaolidot'd Stod< Ewflr. of V V
20 BROAD ST. \F-W YORK

Phones: Rpctor 7001-7009

"Copper
and

The Copper Shares"
Under this title in the current
number of our Market Review, we
present an interesting article on
current conditions and future out¬
look for the copper industry.
Special reference is made to a

number of issues, including:
Chile

Kennecott
Miami

Anaconda
Seneca

United Verde
Extension

Sent i>n request for H-6Z!

HUGHES & DIER
Stocks.Bonds.Grain

{Philadelphia Stock K*eh.
Pittsburgh Stock Exchanea
Chicago Board of Trad*
N. T. Produce Eichanv*

42 New Street, New York
Telephone Broad 5140

«0» Fifth Ave. T«l. Vandarbilt (W:i:i
67 W. 134th St. Tel. Harlem ,W1

Philadelphia Pittsburgh Cleveland

invite inquiry in reference to
any foreign securities and

call particular attention to the fol¬
lowing issues:

British Govt.
Conversion 3 s

French Govt.
Internal 6s

Colombian Govt.
6s, 1947

Mexican Govt.
4s, 1949

Deirriphce circular "C" and quotations
upon request

Joseph Walker * Sou
Members New York Stock Exchanfe

61 Broadway New York
TfUphonr Bowling Oretn 7046

K*G
Clyde S. S. Term. 5s, 1934
Gulf Oil 7s, 1933
Keystone Steel Wire 7*. 1921
Susquehanna Silk Mill 6s, *25
Italian Cons. 5s
Italian Treasury 5s

KIELY 6- CO.
40 W/ill Street.. S'ew\brK

_ Phone-John G "3lo
'unniiiimiiiiiimii;iimmiimiijmiiiiiiii>m

fnnntment Securltirn

Newburger, Henderson
& Loeb

Membtm S Y & Phila. Sfrk Etdartfet
100 Broadway, N. Y.

Rector 7060

I BUY AND SELL

ZIELEY PROCESSES
Certificates and Rights
H. G. CURRAN, 111 Broadway

I>sne of S230.0il0.000 Mas He
Sold Before CIokc of This

Business Week.

The second da>'» saies of the $230,-
<100.000 Great Northern-Northern Paolfle
'' per cent. Joint bond offering were

larger in number and volume thai those
>f the first day and. although exact fig-
urea of then) are unobtainable, it wan
the judgment of interested bankers that

'shortly after the subscript >on book*
open at 10 o'clock this morning: an-

nouncement will hav; to be made that
iv> more applications for exchange into
one of the two underlying issues can
be received. The judgment ran also

j expressed that the entire is.sue will have
been sold before the close of this busi¬
ness week, the delay in distributing the
other underlying issue bfing due to
meetings of directors of insurance com-
iwnies, trustees of savings banks and
others to-day and to-morrow, at which
Institutional subscriptions will be com¬
pletely decided on.
The underlying issues into which the

new joint may be exchanged imme¬
diately are the Great Northern 7g, which
<re li era for savings banks In Connecti¬
cut tid .Minnesota alone, and the North-
-rn P.i i!lo which are legal for sav-

>gs bank u::d life ir..»uraiice companies
n general. The new financing pr-imi s

to >e » success far beyond the antiel-
iiaiioi:.- if the syndicate inning" < aril
prior to the opening of its Muhmnptlon
books enough is known about its prog-
tv>- tn indicate that those wht> have
held off their subscriptions in the ex-
pectatiori of a decline in quotations for
the bonds after the initial distrioution
will be disapponted. The Great isorth-
ern 7s in particular are offered below
the market for similar 7s.
Although they run for a shorter time

than the Great Northerns and are
callable earlier than the Great North¬
erns, which run for fifteen years on a
non-callable basis, Pennsylvania 7s sold
yesterday at 100: Louisville and Nash¬
ville 7s also at par: New York Central
7s closed at 98% and Atlantic Coast
Line 7s closed at 100^. The price for
Great Northerns through the Immediate
exchange is HSi/j. Without any allow¬
ance for Burlington stock, the entire
Great Northern debt, after giving . rfect
to the new issue, is only $3(i,000 a

mile.

r~ ; \
A \7At*a nro Ronrl

BOND NEWS AND *'0TES.
Syndicate Violations.

The violations of the terms of the s.vn-
ilicate distributing the Burlington plan
bonds have been so numerous and so

flagrant as to cause its managers to
send out last night a telegram of warn-
ing to syndicate participants. in one

way or another, directly or indirectly,
some inexperienced members of the syn¬
dicate contrived to offer more than ppr j
and Interest for the maturing Burling¬
ton Joint 4s as an inducement to get in¬
vestors to subscribe to the new joint
h'js. As much as 101 and even 101 Va
l.s ve been offered for the 4s. which ma¬

ture on July 1. Under the circum-
j stances the following telegram signed
by J. P. Morgan &. Co. and the First
National Bank, as syndicate managers,
v.-as sent last, night to all members of
the distributing syndicate:
"We desire to emphasize that any par-

ticipant in the Burlington syndicate who
accepts Burlington Joint 4s in payment
for new S'js and allows his customers
either directly or indirectly more than
;iar and interest to date of delivery is
thereby specifically violating the terms
of the syndicate. In response to general
Inquiry we confirm the fact that the
privilege of immediate conversion of the
Joint 6l^s gives participants in effect
three distinct issues to offer."

Trading In llorlln(tt«n 4a.

The old joint Chicago. Burlington and
Quincy joint, 4 per ccnt. bonds will be
traded in on the New York Stock Kx-
'-hange in units of fiftieths in the fu-
ture instead of eighths as heretofore and
will make the quotations for the bonds
resemble Liberty quotations in that they
will be quoted in dollars and cents in-
stead of In dollars and fractions.

Nassau Connty Oltfp n«.

Estabrook & Co. and Hannahs. Ballin
& Ivee are offering $825,000 of 5 percent,
gold bonds of Nassau county dated April
15. 1921, and maturing yearly from 1931
to 1941 on a 4.93 to a 4.85 per ccnt.
basis, according to maturity.

Sjr.icn»f flotation.

A new issue of $1.332.000 of city of
Syracuse, N. V*.. 5 per cent, school arid
sewer gold bonds and 5'< per cent,
street and improvement gold bonds is
being offered by Eastman. Dillon A Co.
and Hornblower A Weeks. The bonds
are exempt from Federal and New York
.<tatc income taxes and are legal In¬
vestments for savings banks and trus¬
tees in New York and New England.
Their maturities arc In 1902 to 1941. In¬
clusive, and the bonds may be purchased
at prices to yield 4.75 to 5.50 per cent.

Italia Klnetnnto W I'lfljr,
The most Interesting phase of yester¬

day's bond market was the unusually
wide fluctuations In rails. Atchison 4s
opened at 70 and declined to 69. Balti¬
more atid Ohio convertible 4'js declined
from fi6 ij to 65. Canadian Northern
gold 7s from 101 V* to 100%. St. Paul
4',jh from 74 to 72%. St. Paul refunding
41jS from 59S to 58'*, Chicago North¬
western general 4s from 75% to 74, New
York Central 7s from !)9'£ to 98 and
Denver and Rio Grande 4s from 64'4
to 63'j. St. Ix>uls Southwestern con¬

solidated 4s moved against the trend.
advancing from 62*« to 64. Pcnnsyl-
vania 6'-i* made m new low record at
94'.. The foreign bond list was fairly
steady. mo»t of its strength being dls.
played by Japanese 4s and 4'.iS, which
added large fractions to their price*.
Liberty S'js sank to a new low of 88.46.
Public Ser\ Ice of New Jersey 5s were

easier, declining from 67 to 6«. and At¬
lantic Fruit 7s eased off from 58 to 55.
American Telephone and Telegraph
Issues were heavy. Bethlehem Steel re¬
funding 3s were firm and advanced
from 82 to 83

Bonds to Issue Seen rlt les.

j The Rensselaer and Saratoga Rail-
rosd has been given authority to Issue
$2,000,000 of its general mortgage bonds
for delivery to the Delaware and Hud*
son Railroad, whleb will sell (hem to
provide funds with which lo meet ma-

turltig indebtedness of the former. The
Texas Midland Railroad Company has
been granted authority to issue $500,000

| of its first mortgage 4 rwr cent, thirty
year refunding bonds and to sell them
at not less than par. The l.os Angeles
and Salt i.nke Railroad Company has]
ipplied for authority to fs^ne $2,500,000
if its one yen r 7 per cent, notes. The
Waskan \nthn te Rallrond Company
nan applied for authority tfi 1mu« f#.-

Average Bond Prices
April 37, 1921.
Wedne*- Net Week

du>. Change. Ago. Dee.31
10 Itails 71.90 ..11 72.29 73.43
10 Industrials. 88.«K ..01 88.03 8K.I3
B Pilh. I til . .4* OH.43 00.07
5 Foreign 92.57 +.17 92.17 90.32
W Blind*. 80.02 ..08 *8.13 78.33

V J

BONDS IN STOCK EXCHANGE
WEDNESDAY. APRIL 27. 1821.

Day's sales ..

Year to date.

1921.
II1.662.000
946.092.000

1920.
tl4.87S.000

1.282.381.000

1919.
$!3 172,000

1.0*3,983.000

Closing.
Bid. AHketi.Yield.
88.42 88.54 4 22

87.'-0 4.85
86.90
87.20

86.74
86.76
86.82
86.86 86.90
96.10 99.00
90 22 90.38
86.94 86.96

4.92
5.10
5.25

5.75
5.40

97.50 97.52 5.80

97.50 97.52 4.80

RANGt: OF LIBERTY BONDS.
Sa les (in
!.,000m t Op«n. High.
6ti) 3%s 1932-47) 8*.70 VS.70

I la- ev 4s <1932-47)... 86 '« 86.50
1 2d Is (1927-42) 88.76 s6.7t>

44 1*' cv 4'4.s < 1932-47) 87.4'i <>7.4ti
1,124 2d CV 4%s (1927-42). 87.10 87.10

lst-2d 4<4S
980 3d 4~i« (1928) 90.3* 90 40

1.538 4th 4Vis 11933-38) 87.12 87 16
1 4th 4v*s rejt 86.82 86 82

2.236 Vic. A\- ( 1922-23)... 97 4S 97.St
7 Vic. 4*43 ret," 97.30 97.34

916 Viv.. Sfcs (1922-23)... 97.46 97.50

I.ow.
88.4 !
86.50
86 76
86.SO
86 8.'

f.0 . 0
86.90
86.82
97 4G
97 30
97.46

wHSl-
8* 42
81.*'>
86.76
87 20
86.88

9't 30
8i 94
86.82
97.52
97.84
97.5?

Net
Chjfu.

.28

..10

..18

..38
+ .02

+ .02

United State*, Foreign Government. Railroad Industrial and Other Bonds.

It
1..

.98%
081 j

.. .88V

.. .88%
A 983«
1 9813
1 ON*
6 98%
1..8. . .98%
6 88%
3 084®
3 88%

31 985)1
5 88%
2 88%

City of Bor¬
deaux ft*

6 7078
ntyofLyons Is

I 80
City of Mar-

selllea Is
.'> SO

C'tv Paris f*
35 87%

I cited Kln*.lrri
m« 113!

5 814%
26 99 8-1«

m,* u::
3 95%
5 »10

. I Jspanrs* 4s

28..

f.6%
.0012
.fill-'!
.60%
.6(1*4
6078

C * O <» Is 4:1 <ne ct 4s ?.er

7 89
% »!>

2 90
Tokyo b

1 8214
4 82
1 82%

12 82
CkOCT 4%s

1 75
1 75%

378*'
1 37 'g

Erie cr is tar Ol

Y 4"entrap ' 8111
leceipts 1

.90'

.9914

98%
5*.

X. .41
2..
a «678;

53 #7
9 67%! A 7434
1 67%! 2 78

2ft 6678j ChiA Alton 3%s
Chilean Got (1 26 35

receipts 8. 38%
21 99 Cbl A Alton Is

la 99 1 45
CBAQ NPGtN

**lt 8k*
when Issued

1. 9012
5. .90%

191 Ill) '¦>
(' KAQ 'Oim «4

99%

trie ten ti
15.... 41

FtWADen Out
1 U6I4I

FtWARloG 1st,
S 62

Gen Electric Is
1 100%;
2 100%'

NV City 4'it* 43
I 9J 75

N V nty 4s 195» r,
993
.99%

1 S21 .*»!».'!»
CliiKAv) sni 4s

9 7«a»
Alaska O or «» CbiBAQII! 3%s

Series A fin 72
5 15 C B A V Neh 4s

95% Am Agr cv 5s 2 .88
6.!! !. .951a 4 92 2 87%
a 955g- AniSmeltAR Isj ChlAEastlll
i\i» mi

fi. ¦1O...88S4

5 99
Gen Klei-trl-- Is

1 8612
Gen Klec 3'is

1 70
(irTrltvCan ?¦>

ecei ut s
^ .101

6 981a
4 98I4
5 9X1?
1 O8I4
1 98
.a W8I4

5 88%
100 N Y Can deh tia
99%! 2 8SI4

rts-R
.. «9

6C.%
... 69

68i4
.68I4

,983s fltLSW con is

.88141 1 82%
XI 63%
3 64
3 641a
1 83%

SanAA APas*4s
4 63%

13...
Seab
13

.88 3.
3. .S8I41 Scaljti A

.61
1. 4s
471a
47U

1. ail.
.12
3|7.

101 %
101
101 In
101 .

101
10034

N V Can deli I-' 8rabd A I. fu n
1 88141 1.. . H'. i

NY Gas Kt.t H « 4"
A 1' 4s ^outhl'ac c» 4*

t 07ia; ? .78I3
I t\7 ^outb I'ac Id «<

NY Lack* West;
const 5s

',.5111
Harlem<*PC 4s N Y N II & II

.88*

.8834

.89

.8884
887|)

4Vis 1«I7
1 851a

15 88U
13 8538
13 851a
5 85%

Belgian Gov to
receipts

2 98U
1 98l8
la 983«i

.0S18

8 7614
AmWrltlngP 7»

4 691a
Am T<fcT clt 4s
2 7918
2 79
. 781 a

AmTAT ct s*
31 100U
2 1001s
3 IOOI4
B 10038

11 10014

10 871a
Guar Tr ctfs
10 87ftfl
10 87l>
10 87%
10 8713

registered
18 873g
Chi* East 111 4s
I 2 281a
Chi A. Erie 1st

1 08
Dud A. Man fi

Is Serlea A
1..
I..
6..

CT «S

,75la
7.'.An

A9ia
.69
T18I4

1...
14... . .6568
1 66«*
4 66%

Hilda. Man ad)
14 377g

373«

..65%! 1
10 59

.65% NYNHAB4SII
..65%! 1 -10

If Y Rye adj Is
1 4I»
certiorates
4 31a

N Y 8 Rys 4*<j*
.53

10. .37% N Y Tel deb 6s

767g
la 90%ichl Gt Wsat 4s

1. S7. 100 1 SO.I4
54 IOOI3 3 5014
4 10034 1 51

10 100%! ChiLS A K 4f-»S

3. . '.... .88I41 AmTAT cl
10. .98

IOO I4
is

82
.. .82U9RU

t:::::::Ssu| \ '¦: gu3 981g! 1 8-2'S
1 98I41 2 82I4

98i8 2 82
BeIrian Got7 Apmour
13 9713 5 7934
j 97%: 1 791a
1 ......97U! ' 7914
U 971, A TAB Fct_4s
.2. . . . .. .87%
1 8"U

Belgian Oct 6»
1921

1 82
5 02l8
1 82%
1 93

ItallanOoT *H%
.86%

3 691a
AT A BF gen 4s

1 78
C MAPugeta 4R
10 613
C MAStP ct is
10 641a
10 60%
O M A St P gm

4!-4a
3 7234

CM ft 81 P cv
?Hs

4 .64
1 63%

C MAStP dab

10.

.3734
37%'
3778|
.37%
37~8
.3734
377*
3734

1...

13..
14..

2... .57U
5718
6O.I4
56%
.87

Danish Got ss ATABFRMtls
certlflcatas A 70

It..

1...
8...
2..

Danish Con
Municipal As
certificates
Berlns A

1 98i g
1 881(1

76%
.761a
.70%
,761a! 3...
.76%; Cbt MllABtP 4s
.761? 1 6738
.763S! 9 67U
.76111 4 67

IMS
73

2 .69 16 7234
991k AtCoaatLlne Ts I 721^
J)9l. 7 10034 C M A St P fd
g9 5 10«l-| 4tjs

1 100%| 1 59
All C Line 4t4*i 5 5913

I 74%; 1 681a
AtCoaatLlne 4s Chi A NW Ts

4 75 I......100
AtlantlcPruii7Sf 4 9'.»i»

1 55
1 56

. .55

3 37%
11 37%
35 37 ta

III Cent 4s 1951
1 82

III Cent 4a 195)
1 70lg

III Cen fd 4s 55
1 74

Ind IlJAIowa 4s
1 73

IndlanaSteel Is
5 »034

Interh R T fd
Is 1988

16 56la
1 5034
1 561a
1 5614
3 «(»%

28 561a
Interboro - Met

rol trust 4l*s

1.

3..,
4...

01ia|
8134)
.91%!
8134;
.8II4

3...

10

9878;
.89
9878

AtlReBnlngo^rS
cartiOcates

9 991a
II 89%

I) ft O la INI

22 98
8 8734
2 98%
2 981a
rertlAcates
¦cries B

1 981a *

5 9814 1 ..... 6818
2 .98% B A Oct 4Hs |
7] 981-2 8 ft0la

City of Conen- 3

1 68l8! 10

Cbl A N W tits
1 90/8
6 9684
2 86%
CAN W gm 4«

4 75%
2 74

Chi Rys 1st Is

1 17la
2 18
cert Beat es

7 15
Int M Marine 6s

3 8034
4 81
3 807g
10 .....81
KC KtS A M Is
2 81

IO Fl9 A MIS
4 647S

Kan C 80 fd m
1 7413
9 7414

Kan City So ]«
6 56

hagen 6' ;s
1 7iia

25 7414
18 7418
11 74
Norway Got li

1 IOOI3
1 100%
1 1001 a

100%

.«.->%
#5%

. .65U
,.. .65ia

.85%
6.V4
65'2

29

BaltAO gold 41
10 661a

i!!!!! 1001 a1 BaltAOhlo IVfa
1 10014' 3 81%
1 10013 s 8t,4
a ,004»!

Cltyof Barganss BaltAOSW 3H|sreretpts 4 78:%9ulg B A O P L E i
City of Chris¬

tians Is
2 96%

CltynfBarcenls
receipts

4 8513
Swedish Got is

1 82%
2 821a
1 82%
3 8213

Swiss Got Ss
recelots

s i03ia
1 103%

W Va 4s
13 6-1
Hell l ei Pa 7s

1 103%
2 10334
3 IO.H4

J03lg
I..!
4.
1..

Beth 8tl fd Is
5 .82
1 83ia

14 103la] Buff RAP 4.1 3«
1 101% 1 8734
1 1031 BushTennnl 5s

CttyofBerne Is 1 70
1 8fl7g Bush T Bldg Is
8 9613 1 741g
;> 807g 1 7434

CHyoTZurleaIs BushTermnl 4. Con Gaa l-yr7s
1 on,J 2 7OI4I *,.... 101

Dm canidal' .s»r*,' °M * ** ' nb A 8a«,r "
1 R"

6 .. 8l7g! I......,85l3;
. .82

65%
. . .657g

1 6513
ChlBIAPRy «s

1 89%
3.. *5. 69%

20 89%
1 6»la

Chi RIAP fd 4s
6613
6614
6HI2
66%
66I4
0til8

1 66
1 663a

ChiSLAPilts.li?
1 95%

ChiftP M&Om
5 10O
5 »934

ChlTnStn IHs
certificates
2 103

Chi A W Ind 49
2 60
2 597g
2 ,691a

Chile Copper "s
2 941a

,1031a1 ChlloC'oppcr Is
103%i 3 73l8
.1031a O C C A 811. Is
103l« 5 86%
.103% CCCABtLgmls

6 86%
Colo In col tr Is

5 70
Col 80 est 4<-ts
8 73
1 73U
3 73%

Columbia GAB
1st mtg S«

3 841a

6 557.
553a

Kan CityTer 4s
3 71%

lack St I Is ill]
4 931 a
I 8.!%

84

10 751s
Sinclair C0 7.tjs
15 82%
5 827g
1 82%

10 827g
8 93

.827g

.93
82%
.83
927h
8234

5 83
2 9234
3 927g
2 83

811k Boutb Pac 4s
3 68%
4 68%
1 08%

Southern Rv 5s
1 82%
1 8314
1 83

10 827g
South Ry gm 4s
2 57U

Bta Oil Cal 7s
receipts

2 102%
5 102%
5 1025s
4 102%
3 1021a

TexAPac 1st 5s'
9 791g

10 78
ThirdAt adj Is

7 31
Third ATe fd 4s
10.
Tdwter «)II ms

certificates
18 957g
1 ,951a

1 1 957g
10 9534
Tor Hamdt B 4s

4 70
Cu Pac 10-yr 8s
5 97%
2 .98
3 97%
8 9714
1 871a

* 79I3 CnlonPaciflc 4s
2 . .78% 2 79%
1 781a 3 79%

Ore Wash KR it 21 79%
Navfdls 1. .*.797f)

1 "Ola CnlonPae er 4s
PaeiOe Gas is ] gn%
A 78 UnlonPac fd 4s

55.% Penna 7s jo 7514

9134
NY Tel gm 4Hs
2 81
10 80%
4 8OI4

NY' Weet4!he*tr
A Boston 44s
3 351a
1 35U

NorfAW ct 8s
1 10013
3 10014

Norfolk A W is
1 75%

Nor States Pwr
1st Is Ser A

1 771a
NorthernPae 4s
55 7478
2 74%

NorthernPacIs
8. s30... 54%
16 54%
2 54I3
1 543g

North Pac 4Hs
25 73
N W Bell Tel 7<

1 9878
f, <1(1

19 I!'..'.'; 9K:l4
1 98%
2 99
3 88%

Or A Cal 1st is
10 90

Ore Sh L fd 4s
5 79%:

100%
IOO! 4
1001 g
100
10014
100
10018
100

Lack 8tl Is ill) Penna C^»s
1 75% 3 85

Lacleds Gas Is 10 847g
3 74Ul 15 85

L8A MS 4s 1131 15 847*
5 83U 28 84%

Lehigh Val Is 2 84I3
1 95 46 94'g
1 85%

761S
Cn Tank Oar

equip 7s
5 ... IOOI3
1 100%
1 100%
5 1001a

On BB 8F fd
Eq Truai rtfi
10 30;i4
5 31
On Trust ctfs
3 301S
2 31

3013
94:14 Onlted Rylnyls

Liggett A M?s >'*l"a re Rubher7V4t
107 15 76% 2 »»^4Long 1st fd 4s Penna 4Hs l»ll f ""Is

2 851a 5 99% ?
Lou A Nash 7s Penna IHs lW1,,1.'!
10 .100 2 86
1 . . 100I.J Phila Co ct is
3 100 1922 O 8 Robber Is

Lou A Nash 4s 6 03I4; 2 7978
1 .... 801a P Lorlllard 7s 22 787g
5 HO 3 . .106I 5 78%

LA N A KAC 4s pitti Cln Chi * 9"*el
¦tL gm IsA 3? ®5.8

V 8 Rubber 7s
3 99

Manbat Ry 4s
4..

.83
Pub Pere Dorp

stamped of N J .«
,2 aa 2 er
Me* Pet of Deli 1 er%
<onv Ss |"; ; '.'.66
when Issueil Reading gm 4s

II 88la! 10 77
|5 78%

85%
8 85%
1 8513

Ctab Power Is
7 7813

VaCarCb sf7iss
II 81U
Va Caro Ch 1st
3 91%

6 .812'Read J C elt 4s Virginia* Ry .<
.98% 78I4'MlehS.ateTI Ss R|oGrande»4s 1

Can Nor Itv
3 81%

Domf'anada Is
19J*

1 82
1911

1 *9
2 88%

Clof Mazlco Is
4 4614
14 46
A 4 57g
1 461 i

IJ8 of Maslro 4s
5 s60 36%

6..

2..
4...

lOUg
.101

s6»

tOOIg
.IOO
IOO!g
IOOI4
100

10118 Cuba Cane 8 tt

.101 19 82%
101 Is DelAll gold Is

.101 3 IOO%
3 1OOI3
1 100%

100'a 8 Ionia
10078 Del*Hud ct is
.IOOI3 A *,a4
100% I>en A R G 4Vis
,1007g 1 69
100% Den A Bio 4) 4s

Canada So Is 1 <Wl4
3413 1 * 2-iiU
Ji *1 5.. 85 2 63%

Cent of Ga 8s Den A RG fd Is

.87U:
Mid Tale Stl Is
7 77
2 767g
2 77

MlnnAStLfdls

1 61
1 83lg.

11 63
3 6tlg

RlArkALa 4!«a
6518

3 661 .... 40
3 41

MSt PASS M 4s
1 78
& "7A» Stl.A Inn M is

Mi> Tern A T 4s « cuMt

BtLAlron M Is
2 8613-

86I4

9 lOUa
,ioO'^

3..

*
12
10

¦Iapanesele»4'is
s *H'« Oen Oa cn is

18... 81 . a»a<
Cen Leather 5sI

20 8314 o S9%l» . 8Mg 4 Wl.,

2 44I3
3 .44U
6 s60 44
1 44

.4414
4334i S60

15 sto.. .S31g Cent Pacific 1st DesMAKt I) 4s 1

.8%
.58I3
58%
58)3

Mo K A Ten 2d
certificates
10 36%
Mo Pac Is 1961
13 75%
Mo Pac gm 4s
3 5313
1 53%
t Alia
1 531g
1 531a

MftOlt I,AO
gtd is mi

1 741 g
Mont Pwr 1s

1 fi»ia
1 70
1 .. 6813

StL A Iron Mt
RIt A Gulf 4s
1 66

16 64%
8 64%

StLASan Fran
Series A

1 60)4
23 6013

St I .A San Kran
ad) la

12...

81%
82

Wabash 1st
1 84%

Wratera Klec 5«
1 86)3

West Md 4s
2 5313
2 58I4
1 53

WsatPadBc tit
4 *1
1 8D3
1 81%

West Shors 4s
1 70

Weat Cnlon Is
1 85%
7. 85

WestUnion4'<8
3 8OI4

t\ estlngbse is
3 89%

11

10

AO

83%
831a

s30 83%
88%
83%

Japanese^!! li^s Cent Pac J'vi
10
1 ..

>3
I...

18
30
25

.87%
S.II4 Cent
S3 4

HK N.I 5s

83% 1 85
83% Crrm de Pasco
83% topper's
83%, 34. 10*

2% 1 4313
72% Det Ed Is 1940
72% 3 80%
7211 DuqueaneLtls
72% H 89

7 88%
Erie let con 4s
2 52%
1 82%

2A21 a
1 .... 52%
1 A3

II .. »l%

64%
64%
6434
64%
64%

83% StLABan Pran

83% etias A O «H« KHeCTIsser 8
83 37%

MorrlsAOo 4tjs Inc Is
A 75% 5.

Nash CASt 1. Is1 t
1 93 3
1 0214 «

NO Te* A M Is 4
2 58 3

N Y Can con 4s 10
5 66'a 1
I.. '<614 24

N Y Cen ms (!.<
? 671 a 26.

I»Y4>nLS ISs, 1
1 807g! 10

4914
49%
19

.89%

.9834
89%
.89%
89%
8913
98%
99%
991a
98%
89%
.89%

WilsonA Oo 1st
4 88

88%
49%
4'i:<8

3 88
C. .. .88%

491 i Wilson A Co r v

49I4 2. 82%
49% 2 82%
49 19 82
483«
481a
48%!
48%

500.000 of ll* « per cent, twenty year
bnnrls for completing It* railroad lln<
In Aiaaka.

Xevr ( Aiitnn, O., I««nf Hrln» lolil.

Stacy * riraun are offering n new
l«*ue of $340,000 of olty of Canton
(Ohio) general obligation 5><, j*er cent,
bond*, due $17,000 annnally In 1910 to
1959, Inclusive. at a prior- to yield 5.373
per ccnt.

D PHH (KM', A Fit If %\ BANK.

The .Now York *gen>y of the National
Bank of tfouth \frica has received a

cable from its head office statin* that
at the annual meeting of stockholders
in I'retoria on June "9 the director*
will recommend a dividend of x per I
c^jt. .Vet profit* for the ,v<ar ended
March HI. 1921. are reported as 13S2,-
000, iticludlnr balance of (48,000
brought forward, after provision fot bud
,«nd doubtful debt*, and plnolng of)
£50,<HM) to bank fvemiaoa aocount, I

FOREIGN MARKETS.

IjONDuN, April «7.. Har ailver, 34^.(1.
nn ounce: bar «old. 104*. 2d. ; money,
1% P'm cent. Discount rate*.Short
bill*. Sty per rent.; throe month*' hill#,
fi per cent, Gold premium* at Mabon,
140.

Paria. April 27..Prices were Irregu¬
lar "ii tlx BoWm to-day. Three per!
,nf rentes, :>«j fraivf 9- centime" j ex-
'ifing'- on London, 82 franca 40 cen-

times; per cent. loan. Sit franc* 15
centime*; th«' dollar, IS franca "fi1;,
cntlm' a

<lt\ I > V|t.*T l> RDftB M T ( Of.
'Jon Davis of Olii" toll- slimed the bill

permitting State banks, trust companies
. nd othci Important corporations In Ohio
to Inv it in the capital ..tool of cor-
nnrallofi" oraanlapd under th< Rdae ict.
Twelve Stat'M iii the laat f«w wmIu
hava taken auch enabling aetioa, j

STANDARD BIDS FOR

F. D. Asdic Seeks Concession
in Djainbi District, Island

of Sumatra.

F. L). Asche. vice-president of the ;
Standard Ok! Company of Now Jeisey, Is
n Europe negotiating with the Dutch
.cvernment to obtain oil concession* 1n

Djainbi. Island of S'.tniatrri. This was

learned yesterday in the offices o* the

company. 26 Broadway, confirming: recent

¦able deanat'iif-s that -hronlc'.ed rt:a us-

-,io h in l it* iHt'c.i Pa: liam-nl o: a bid
:nad--> by Standard Oil interests by thosu
concession*.

Since 1*00 thr Standard had been
endeavoring to participate in ihe doxel-
opment of oil fields in the Dutch Kaat
Indie" and at one time had concluded
in agreement to buy a Dutch company
which It purposed to reorganise as a

Standard subsidiary. ThU was blocked
by the Minister of Colonies, who said
Ms Government probably would not per- I
mit the transfer. Uater the sale to the
Uoval Dutch interests was apn-oved. j

In 1910 the HUudsrd associated U-
a«lf with s group of Dut-h caoitalUU in
the organization of a Dutch compar.y
called the Kolonlale. with a view to
obtaining and working concessions tin¬

der the law in territory not previously
disposed of by the Colonial Government.
The lijambi area. said to be the ''.lost
lniKiitant. not offered lor public
bidding until three «.,.*.» later, when
several companies made tenders. I
lvuloniale bid was o'ojected to by the
Governor-General on the ground 'hat
it was made by a company in which
was foreign capitaJ. I

Representations were made by tne

Department of State to the Dutch Gov-
emment that an the Royal Dutch Com-
pany had obtained holdings in the United
States. American capital should be al-
Lowed equal opportunities with Ro.val
Dutoh in Sumatra. A bill was rocently
Introduced In tlve Dutch Parliament pro-
posing to give to the Royal Dutch sub¬
sidiary. the Batavia Oil Company, an

exclusive <>nceaslon in the Djambi flelda.
The Standard l «- now asked for half
of the DJsmb ,rc. «-C>ns <>n (he satnn
terms off. < «"¦ "oval Dutch in¬
terests

GRAIN.
Chicago. April 27..Wheat bulls over¬

loaded themselves to-day, and. although
prices averaged hiahcr most of the

time, the market broke at the last. The
.U,se was heavy, "4c. to l'iC. net lower.
with May $1.25Vi to »1.2o»i and July
$1 04% to $1.05. Corn lost %c. to %c.
®i aic.. oatn %c. to ric., and provisions
5c. to 17c.

Predictions of an enlarging demand
for all grain helped to start the wheat
market upward, and bulls showed par-'
tlcular hopefulness that export call
would prove to be robust. Expectations
of European buying were partly fulfilled
later Gteece taking 1,300.000 bushels,
and it was said India was acquiring rice
a/broad owing to shortage of the native
food supply. Likelihood of frost in
Kansas and Nebraska tended also to
stimulate bullish confidence. No other
foreign business except that with Greece
developed, however, and gossip spread
that Germany and Italy would 'be out
of the market for some time. At this
juncture the fact became known that
¦400.000 bushels of oats had been sent
into storage here. Ensuing efforts to let
«o of wheat holdings made prices de-
scend rapidly in the final half hour.
Word that some corn arriving at!

Dutch ports was out of condition de-
pressed the corn market, a* did the lib¬
eral storing of oats here, together with jthe consequent weakness in oats.

Provisions, lacking support, were In-'
clined to sas.

CHICAGO TRICKS.
Tites-

WHEAT. Open. High. 1,0*. Close, day.
M«y 127'» IM'i 12V i 125% 12#'*
July 105\ 107W 10-1*4 105 10.»%
M«£RN.7..... 5«t» «0'i 5P :.fl r.tui
July «-*'» OX', *'% {j!?* SiltSeptember.... 65^ 6^*4 MVi4!
M»VT8TT .... 37% 37'4 3ft«i 38% jj,,iy.;.;;.:.:. «.% .i»«; 37% 37% ^1
September 39 39% 38% 38% 3ST,
Mb'v^TI°T 9.H7 917 9.52 9.52 9.70"11^:. 10 05 10 10 9 92 9.92 10 10'

M»RvBS 9 -0 9 25 9 jo 9 20 9.25
July'.: 9 55 9. HO 9.52 9.52 9.82'

Decontrol o'f wheat is expected soon
n Greece and Belgium, according to
reports received here Yesterday's pur-
chase of about 1,800,000 bushels of cash
wheat by Greece i» believed to be the
las t one by that Government. That pur- )
.base has been hanging over the local jcash market for several days. Belgium 1
ha* been liquidating rapidly. Other
cables declared that Germany would not
be a buyer until May 1, and Italy not
t.ntll May 15. fhe Greek buying was
the most important transaction vester-
lay. although there were some aalea of*
Manitoba* to London millers. Sale* of
corn were small and no important rye
business was announced. The trade
pave little credence to reports that corn
was arriving in Holland out of condi-
;:on.

VMV YORR PRICW.
WHKAT.No. 1 red. $I.f<4. No. haid

*1 ud; No. 1 Manitoba, $1.74; No. 'J mixed
durum. $150 c. I. f. track New York to ar-

"cORN.No. 2 yellow 82%e.: No. 2 *1»l»e.
.2He.: No 2 mixed. »2%c.. c. I. f. New York
ten days' shipment.

. .OAT!*.No. 1 white. 50%#5lc.: No. 2 white
30®'50%c.; No. 3 white. 48%#49c,: No. 4
wblte, tfi',i'ti47c., fancy clipped, wldte. M%*
5;{r.; ordinary clipped, white. 48®51c., all
elevator.

... . .UYK..Vo. 2 tVentcin $1 54't f- o ¦> *n(l
$1.*r014 o. I. f. New York.
RARI.RV.'feeding. ASffTOc., malting. ,.<df

81 «¦.. e. I. f. Ne* York.
Itl IK WHKAT.Sound milling. $-80 nom

Inul a 100 lbs.
_ .HAY-No I. $1.45®1.55: No. 2, $1.3301.45,

No. .!. *1 20WI.30: shipping. $1.0flfl1.15.
STRAW.No. 1 rye. 9204921 a ton.

INTKRIOR RRCK1PTS.
Wheat. Corn. <*»ts.

Voilerdav 800,000 538.000 r.on.f'OO
t week" ofuiooo .soa.ooo :tv.,oool^a.t year.. 440.000 ISH.OOO 279,000

ARABOARD <'I.KARANCRS.
Flour. Wheat. Corn

V«'*terda v 05.000 58,000 3IO.UOOllVt week.'... .. 8H.0O0 W7.000
ri ocr.

NFW YORK PRK F*. J
Hpring patent*. $7 78^W.2e ^spring cleais,

$r,ti7 winter atralghtf. $0.50®8.i8 Kansas
¦tralahts $7,J^«7.7S Uye Klmir.Steady.
fair to rooiI, $8®8.25; rl.olce to faney. $aa(ya
H White Com 1 lour.Qui#t;
p«-i 100 lbs. Commeal.Dull: fine white and
yellow granulated, $!.85®1.9f>.

MINNFAPOt.lH PR1CR*.
Flour unchanged: shipments. 4%,410 harrels.

PERU'S POUND DOWN TO $3.30.
>ri* I,of* rterord *pnrs Ranker* to

Cnnrass Relief Plan,

l.fMA, Peru, April 27. The Peruvian
pound was quoted yesterday nt $:!.:10.
marking a new low record in it * relation
to the American dollar, the quotation
against New York representing n fall of
2* points in the last week. At a meet-
Ing of bankers and beads of Industrial
and mining companies to-day It was

pioposed Hist these Interests agree not
to buy or sell ninety day drafts on I.on-
don si h premium of more than three
per cent., corresponding approximately Jto $2.71 t!i" Peruvian pound for checks
ifalnst New Yorit IJeflntta action
however, wis defeiTed. |

NEW ISSUE

Exempt from Federal and Mew York State Income Taxes

$825,000
Nassau County, New York

5% Coupon Gold Bonds

Coupon bonds in S1.000 denomination, reyisteruble nn to both principal and
interest. Interest payable April J5th and October I5tli at the office

of the County Treasurer, Mineola, New York, in gold coin.

Legal Investment for Savings Banks and Trust Funds in New York State

FINANCIAL STATEMENT

Bonded debt less than 3% of assessed valuation

Population, 1920 census, 125,727

Nassau County immediately adjoins New York City, extending the entire breadth of Long
Island from the Ocean to the Sound. The County covers an area of 352 square miles. It
is one of the wealthiest Counties in the State and consists almost entirely of high-grade
residential sections or country estates.

PRICES.
1931-1932 Maturities to yield 4.95%
1933-1935 Maturities to yield 4.90%
1936-1941 Maturities to yield 4.85%

Circular on request.

Dated April 15, 1921 Due serially April 15 as below

Total Assessed Valuation
Total Bonded Debt (including this issue)

$184,943,405
. 5,169,704

Estabrook & Co.
24 Broad Street

New York

Hannahs, Ballin & Lee
115 Broadway
New York

The statements contained her«in are not guaranteed, but are based upon Information arid wWfli wtitefe **Mln.
to be accurate and reliable, and upon which we have acted in pan-hating these bonds.

NEW issue

A 6% FEDERAL INCOME TAX EXEMPT BOND AX PAR

$806,000

CITY OF SEATTLE
MUNICIPAL LIGHT AND POWER PLANT AND^SYSm

$% GOLD BONDS

Principal nnd vmi -annual interest payable in gold at the fiscal agency of Che $ttt« flf ^MtD|(n|
In New York City, or at the offiee of the City Treasurer in Seattle^ at tha <n*ilat of the

holder. Coupon bonds, with the privilege of registration as {d principal and
interest, either or both. Denominations $1,000 and $500.

Exempt fram all Taxation In tha State of Washington
Eligible as Security for County and City Deposits In Washington

FINANCIAL STATEMENT
(As officially reported.)

Actual Value of Taxable Property (EstimatedV ,$494*665,913
Aasessed Valuation for purposes of taxation $94S,823,956

Total Bonded Debt .included in this issue) $41,511,700
Bonds self-supporting (including this issue) 31,714^436

Net Bonded Debt 9.793,264
Population 1910 U. S. Census .137,979
Population 1920 U. S. Census (Increase 33%) 315,052

In the opinion of counsel these bonds are an obligation of the City of Seattle, the principal
and interest being payable from the gross revenues of the entire Municipal Light and I>OU Pleat
and System, and are iaaued to provide funds for the purpose of making certain additions and ex¬

tensions thereto.

Legal opinion of Chstter It. Masnllch, Eiq.

[Jim* i. isse
Mtrak 1, I SSI

$40,000 March I, 1927
40,000 March 1, 1926
«,000 Juna 1, 1928

40,000 March 1, 1929
37,000 Juna 1, 1929
40,000 March I, 1930
40.000 March 1, 1931
20,000 Juna 1, 1931

MATURING

$40,000 March 1, 1932
64,000 Juna 1, 1932
40,000 March 1, 1933
20,000 Juna 1, 1933
40,000 March 1, 1934
40,000 March 1. 1935
4,000 Juna 1, 1935

$40,000 March 1, 1936
40,000 March 1, 1937
40,000 March 1, 1938
20,000 Juna 1, 1936
40.000 March 1, 1939
35,000 Juna 1, 1939
40,000 March 1, 1940
40,000 March 1, 1941

WE RECENTLY DISTRIBUTED $2,175,000 SIMILAR BONDS.
THE ABOVE NEW ISSUE IS OFFERED STRICTLY SUBJECT TO SALE

Price 100 and Interest
Circular full? Jticribing ihe aktvt Ih>aAi mill it furnished mpofi rmqurtI.

R. M. GRANT & CO.
31 Nss6su Street, New York

¦otton St. Louis Chicago

4m<a unit ttafmont* In »M« \r**r Akliinrif fmm effi'**! r.jyw*» *r mtrMhI
upon information which w« r*par4 <a nlMtli, a~d whilt th»V art nni fitranlr*4, u>« heliovt (km it bt emrrott.

FINANCIAL NOTES.
.Tamta Spej rr ha* been darted a director

of tha Plttaburfh 8t*el Company.
The N«» York Truat Company lin Ik-mi

ajipotntad raflatrar of the atork of II. V.
Hnibrook.

Tli# Ruaiell McurWea Corporation baa
moved to larger quarters In U.'> Broadway.
Kuhn Brother#, dealet.« In in\ c.ilnu-nt aecu-

illle*. have mo\ed to 2 Hector street.

Tha (Guaranty Trust Company of New York
announces that It' truat department Is pre
pared to mcbanta *ii<» outstanding temper
rnrv Vlrglnta-farntlna Oieml'Rl Compan)
twdva-year "V4 par tent sinking fund gold
debentmea, due In 1032 for definitive deben¬
ture* with coupon No I. flue on May I, Ift'.'l
and aubaeqtiotiMy attached.

The 'iuarnnty Trust Company of New York
lis* been appointed truatc" under en Inden
turn of the Packard Motor Car Company,
dated April IB. 1P21 and "eriiHng nn an
tliorlr.ed laatic of 9io.mn.ono par mini' of
». n year a per cent gold bond*, due on
April 1.1, 19.lf.

Vtiion Reldniuller. fortneili with Krn«it i
Smith » Co ta In dfcarte of the foreltw bond I
department of MvMck * Ca> {

Russell Securities Corporation
Announce the Removal

of their offices from i 16 Nassau Street to

the new CUNARD building

15 BROADWAY

Telephone, Bowling Green 7311


